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The long rambling debate that took place in the
House when Hamilton's report was taken up for
consideration abounds with similar instances of
shortsightedness. Many members did not scruple
to advise repudiation, in whole or in part. Liver-
more of New Hampshire admitted that the foreign
debt should be provided for, since it was "lent to
the United States in real coin, by disinterested
persons, not concerned or benefited by the revo-
lution," but that the domestic debt was "for
depreciated paper, or services done at exorbitant
rates, or for goods or provisions supplied at more
than their real worth, by those who received all the
benefits arising from our change of condition."
True, Congress had pledged its faith to the redemp-
tion of issues at their face value, "but this was
done on a principle of policy, in order to prevent
the rapid depreciation which was taking place."
He argued that "money lent in this depreciated
and depreciating state can hardly be said to be
lent from a spirit of patriotism; it was a mere
speculation in public securities."
The distinction between the foreign debt and
the domestic was seized by many members as
providing a just basis for discrimination. Page of
Virginia observed that "our citizens were deeply